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With  this  number.  The  Repository  concludes  its  third  year  of  publication.  There 
are  many,  myself  included,  who  did  not  believe  that  the  newsletter  would  last  out 
even  the  first  twelve  months,  but  somehow  it  managed  to  survive,  though  not  with- 
out some  trials  and  tribulations.  I don’t  know  whether  it  was  entertainment  (un- 
likely), information  (perhaps)  or  controversary  (probably)  that  caused  several 
hundred  subscribers  to  ’’ante  up,”  but  for  whatever  reason,  you  have  my  sincere 
gratitude  for  your  continued  support , -encouragement  and  patronage.  At  this  time, 
I would  like  to  wish  each  of  you  a joyous  holiday  season,  and  the  most  happy  and 
prosperous  New  Year  possible. 

In  response  to  my  call  for  articles  in  the  last  issue,  Remy  Bourne,  noted  Minne- 
apolis bibliophile,  has  agreed  to  begin  a regular  column  within  these  pages.  His 
commentary  will  appear  as  a feature  entitled  ’’OFF  THE  SHELF,”  and  I know  that  all 
readers  will  com.e  to  look  forward  to  each  column.  Remy  keeps  calling  to  tell  me 
to  ’’fix  up”  his  copy,  but  after  reading  the  first  installment,  I’m  sure  you  will 
agree  that  the  comments  need  no  mending.  I thank  Remy  for  his  long-time  support 
of  my  little  house  organ,  and,  again,  I invite  each  of  you  to  submit  your  ideas, 
opinions,  anecdotes  or  other  material  for  inclusion  in  upcoming  issues.  The  pay 
is  horrid,  but  the  satisfaction  might  make  it  worthwhile. 

OFF  THE  SHELF 
by  Remy  Bourne 

Numismatic  bibliophiles  specializing  in  collecting  one,  several  or  all  auction 
catalogues  of  any  or  all  dealers,  should  not  be  without  Martin  Gengerke’s  book 
any  longer.  The  American  Numismatic  Auctions  compiled  by  Martin  contains  deal- 
ers’ auction  sale  catalogues  from  the  earliest  dates  in  the  l800’s  to  today’s 
date,  and  offers  more  than  8,000  listings.  For  each  dealer,  the  following 
information  is  given:  Sale  #,  Date,  Lots,  Pages,  Source  of  information  for 
each  catalogue  listed,  and  Consignor (s)  and/or  Comments. 

Each  catalogue  has  been  verified  as  either  in  the  American  Numismatic  Society 
or  in  private  libraries  of  close  to  two  dozen  contributors  to  the  book.  Martin 
has  compiled  and  computerized  the  listing  which  is  available  in  print-out  for- 
mat, perfect  bound  with  card  covers  at  a very  nominal  price  of  $29.50.  Copies 
may  be  obtained  from  Martin  Gengerke,  32-32  60th  St.,  Woodside,  NY  11377- 

No  longer,  in  most  cases,  do  you  have  to  wonder  if  you  have  all  of  a dealer’s 
sales.  You  can  simply  look  them  up  alphabetically.  There  are  still  many  sales 
which  have  not  been  located  or  listed  in  Martinis  book.  These  need  verifica- 
tion. Maybe  one  of  these  unknown  auction  catalogues  is  in  your  library.  By 
letting  Martin  know,  your  contribution  would  futher  help  him  in  identifying 
sales,  and  would  help  the  collecting  fraternity  as  well. 

I recommend  the  book  highly  and  believe  it  may  get  others  hooked  into  more  ex- 
tensive numismatic  literature  collecting  than  they  believe  possible  today. 

I have  received  many  letters  regarding  the  listings  of  Stack’s  catalogues  and 
fixed  price  lists  which  appeared  in  recent  issues  of  The  Repository.  Some  ex- 
cerpts follow: 
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"Thank  you  for  your  recent  Repository . Interesting  as  always,  but  with  a few 
errors  and  omissions  in  the  listing  of  our  sales. 

’’First,  the  originally  reporter  date  of  6/25/38  is  correct.  If  any  catalogues 
exist  dated  6/26/38 , I’d  like  a xerox  of  the  cover.  (My  goof!  - CW ) . 

’’Next,  at  least  four  more  deluxe  editions  exist:  5/6/55  - Dr.  C.  E.  Smith; 

6/^/60  - C.  W.  Neumoyer;  6/21/79  - Gold  Sale;  and  10/2^/8M  - Richard  Picker. 

’’Also,  some  (i.e.  Picker,  Roper  and  Starr)  exist  in  two  different  deluxe  editions. 
Picker  and  Roper  were  both  cloth-hardbound  and  leather-hardbound. 

”As  far  as  the  4/19/52  (Clara)  Sobernheim  sale  - it  does  exist.  The  ANS  has  it. 
It’s  mostly  ancient  glass,  with  a few  ancient  coins. 


(signed ) 

Martin  Gengerke" 

Thanks,  Marty.  In  another  letter,  Marty  also  lists  four  additions  to  the  Stack’s 
list;  and  Jeff  Peck  also  sent  me  the  same  information,  along  with  word  of  an 
additional  sale.  These  are  as  follows: 

May  5,  1978.  Greater  New  York  Convention  (Part  II  - separate  from  5/3/78  sale). 
Mar.  15,  1979.  Dr.  John  A.  Sawhill. 

June  5,  1980.  (Coin  Galleries  sale). 

Feb.  27,  1985.  (Coin  Galleries  sale). 

Apr.  10,  1985.  (Coin  Galleries  sale). 

With  the  inclusion  of  the  above  entries,  the  Stack’s  listing  should  now  be  com- 
plete through  the  sale  of  May  2,  1985. 

Bibliophile  Jack  Collins  telephoned  with  much  additional  information  concerning 
Stack’s  fixed  price  lists.  Jack  has  perhaps  one  of  the  most  complete  collections 
of  dealer  catalogues  and  fixed  price  lists  in  existence,  and  I appreciate  his 


help 

in  this 

matter 

His  additions  follow: 

NO. 

MONTH 

YEAR 

PAGES 

REMARKS 

— 

1936 

4 

Issued  from  690  6th  Ave . , New  York,  NY. 

- 

Mar . 

1940 

4 

Special  Group  of  Choice  Gold  Coins. 

12A 

Jan . 

1942 

16 

Ancient  Gold  Coins  (C.  A.  Allen  Collection?). 

With  2 photographic  plates  tipped  in. 

22 

June 

1942(C?)  20 

50 

Spring 

1951 

24 

(In  original  list,  but  lacking  date). 

76 

1970 

28 

With  7 halftone  piates. 

79 

1980 

— 

St.  Gaudens  Gold  Set. 

80 

1981 

16 

Yale  University  Brasher  Doubloon. 

81 

— 

16 

Treasure  of  1715. 

82 

— 

8 

1855  Kellogg  $50. 

There 

may  be 

others 

, but  thanks 

to  the  continued  interest  of  many  collectors,  I 

believe  the 

listing 

is  now  very 

close  to  being  complete.  My  thanks,  again,  to 

all  who  shared 

the 

inf  ormat ion . 

In  the  July 

number , 

I bemoaned 

the  fact  that  professional  numismatists 

(dealers 

were 

beginning 

to  dominate  the 

make-up  of  the  ANA  Board  of  Governors. 

It  looks 

as  If 

- once 

again 

- I have  disturbed  a hornets'  nest.  I received  many 

let  ters 
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concerning  this  subject  - some  pro  and  some  con,  but  all  expressing  strong  feel- 
ings on  the  matter.  Selected  typical  examples,  along  with  my  replies,  are  printed 
below . 

"Thanks  for  the  latest  Repository , which  I always  read  with  interest.  You  touched, 
in  the  final  page,  on  a subject  that  should  concern  us  all,  namely,  the  composition 
of  the  leadership  and  governing  arm  of  the  ANA. 

"Some  may  laugh  at  the  high  prices  paid  for  U.  S.  auction  catalogues,  but  the  phenom- 
enon is  really  altogether  understandable.  The  catalogues  have  become  the  only  rea- 
sonable manner  in  which  the  "average  collector"  can  own  a piece  of  America's  finest 
numismatic  heritage.  The  years  of  touting  rare  coins  as  an  investment  commodity 
have  driven  the  price  of  the  "real  thing"  beyond  the  ionosphere. 

"So  what  has  this  to  do  with  the  ANA  board?  The  ANA  has  gradually,  almost  imper- 
ceptibly, been  undergoing  a subtle  change  in  function  that  is  just  now  becoming 
apparent.  The  leadership  has  become  increasingly  oriented  towards  those  dealers 
selling  coins  not  as  numismatic  rarities,  but  as  investment  commodities.  The 
most  recent  trend  towards  encapsulation  and  certification  is  patent  evidence  of 
this  development.  The  ANA  enjoys  a preeminent  role  in  this  transmutation  on 
account  of  the  Grading  Service,  which  has  been  built  up  into  one  of  the  essential 
pillars  of  the  latest  investment  orientation,  by  providing  a theoretically  ulti- 
mate opinion  on  the  grade  of  a coin,  thus  theoretically  assuring  a confidence  in 
the  coin  and  the  seller  of  that  coin  that  would  obviate  the  need  for  the  investor 
to  learn  anything  at  all  about  num.ismatics  and  grading  for  himself.  The  new  trend 
amongst  too  many  of  the  board  members  is  to  support  that  orientation,  the  one 
which  will,  in  my  opinion,  bring  down  numismatics  as  we,  collectors  and  dealers 
alike,  have  enjoyed  it  for  centuries.  It  would  also  likely  encourage  unwanted 
governmental  regulations,  comparable  to  similar  regulation  in  other  areas  of 
investment  securities. 

"Perhaps  we  can  prevent  this  from  happening,  and  one  way  to  do  so  is  to  scruti- 
nize carefully  all  future  ANA  ballots,  and  support  those  who  do  not  represent 
investment  oriented  dealers,  and  those  who  do  not  support  the  Grading  Service. 

Let  those  dealers  and  investment  counsellors  who  so  desire  form  their  own  pro- 
fessional service,  but  we  must  not  allow  the  ANA  to  fall  under  their  aegis  as 
well.  You  are  right.  Bill  Fivaz  was  the  only  one  "on  our  side,"  but  one  out  of 
three  is  a net  loss.  We  cannot  afford  to  lose  the  next  round. 

Sincerely , 

(Signed)  Stephen  Album" 


No  comment . 

"Dear  Cal : 

"Just  a short  note  to  thank  you  for  your  support  and  very  kind  words  on  my  behalf 
in  your  recent  (July,  1985)  The  Repository. 

"Although  your  count  of  5 is  correct  for  the  number  of  dealers  currently  on  the 
board,  I actually  consider  Ken  Hallenbeck  more  of  a collector  than  a dealer,  as 
he  very  much  has  the  collector’s  interest  at  heart.  Still,  I agree  that  the 
majority  should  be  non-dealers,  and  hopefully  the  next  election  will  rectify  that. 

Regards , 

(Signed)  Bill  Fivaz" 

I appreciate  Bill  taking  the  time  to  respond.  It  does  appear  that  he  is  very  much 
on  the  collectors'  side.  However,  I do  take  exception  to  his  remarks  concerning 


Ken  Hallenbeck’s  status  and  the  assertion  that  he  has  "the  collectors'  interest 
at  heart."  In  1983  I supported  Ken's  nomination,  and  was  very  pleased  when  he 
was  ultimately  elected  to  the  board.  However,  in  the  two  years  since  that  elec- 
tion, I have  seen  absolutely  no  evidence  that  Ken  has  done  much  for  the  collector. 
His  comments  at  the  ANA  Board  meeting  in  Baltimore,  regarding  the  matter  of  table 
sharing  by  dealers,  was  shameful.  If  he  truly  wants  to  do  something  constructive 
for  the  hobby , he  should  have  solidly  thrown  his  support  behind  the  motion,  and 
pushed  for  its  passage.  Why  do  we  need  table  sharing?  Because  the  vast  majority 
of  numismatic  dealers  are  small  one-man  enterprises  that  struggle  to  eke  out  an 
honest  living.  With  bourse  space  at  ANA  conventions  approaching  $1,000.00,  com- 
bined with  the  costs  of  travel,  lodging,  meals,  and  transportation  of  merchandise, 
a dealer  must  be  prepared  to  expend  perhaps  as  much  as  $3,000.00  to  work  the  show. 
Now,  $3,000.00  may  be  "walking  around  money"  for  the  "coin  factories,"  but  to  a 
small  dealership,  it  represents  a substantial  outlay  of  capital.  In  my  own  case  - 
and  I feel  that  I am  very  collector  oriented  - I generally  expect  to  make  between 
fifteen  and  twenty  percent  profit  on  any  book  that  I sell.  Being  liberal,  and 
assuming  the  higher  margin,  I would  have  to  sell  $15,000.00  worth  of  merchandise 
at  an  ANA  convention  - just  to  break  even!!!  Despite  the  fact  that  there  are 
some  "high  ticket"  numismatic  books  being  sold,  the  average  cost  of  a typical 
work  is  about  twenty-five  dollars.  With  this  fact  in  mind,  I would  have  to  make 
six  hundred  such  sales  in  a four  day  period  - just  to  break  even!!!  Come  on!  I 
couldn't  make  that  many  sales  if  the  convention  lasted  a month. 

But,  by  allowing  table  sharing,  and  taking  advantage  of  the  "under  $100.00"  item 
section  of  the  bourse  floor  (where  tables  may  be  had  for  $^50. 00),  a dealer's 
expenses  could  be  greatly  reduced.  Further  cost  reductions  could  be  made  by 
sharing  lodging  and  traveling  by  car  and  sharing  gasoline  expense.  I am  willing 
to  do  these  things,  and  indeed,  plan  to  do  them  at  next  year's  convention  in 
Milwaukee.  Perhaps  my  expenses  can  be  cut  down  to  a thousand  to  fifteen  hundred 
dollars.  I'll  probably  still  lose  money,  but  at  least  I’ll  be  present  to  serve 
the  wants  of  collectors. 

So,  as  you  can  (hopefully)  see,  table  sharing  is  a necessity  if  the  "small  guy" 
is  to  remain  a fixture  at  national  conventions.  Ken  Hallenbeck  received  a copy 
of  the  last  issue  of  The  Repository,  but  chose  not  to  respond.  Guilty  conscience? 

"Dear  Cal : 

"Your  latest  issue  of  The  Repository  is  received  which,  as  usual,  I found  inter^ 
est ing . 

"Howver , I think  your  comments  on  the  8th  page  are  erroneous.  Florence  Schook  is 
not  a dealer;  Steve  Taylor  is  not  a dealer;  Bill  Fivaz  is  not  a dealer,  and  neither 
am  I . In  fact,  in  the  25  years  that  I have  been  involved,  I have  never  sold  a 
coin  (or  a book). 

"Certainly  Kurt  Krueger,  Art  Kagin,  Grover  Criswell  and  Bob  Medlar  are  dealers 
(though  Bob  has  recently  advertised  that  he  intends  to  retire),  but  I don't  see 
and  danger  (particularly  in  light  of  the  voting  record  of  these  individuals)  of 
making  the  ANA  anything  other  than  what  it  is:  an  organization  of,  by,  and  for 
numismatics . 


Where's  Hallenbeck 's  name? 


Cordially , 

(Signed)  David  L.  Ganz 
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"Dear  Cal : 

"I  think  that  it  is  now  evident  to  you  why,  as  an  undergraduate,  I majored  in 
international  affairs.  My  degree  is  a Bachelor  of  Science  (B.S.)  in  foreign 
service,  without  taking  any  math  courses  (the  science  was  apparently  economics). 
Obviously,  I cannot  count  worth  a damn. 

"That  notwithstanding,  and  perhaps  by  way  of  excuse,  I still  find  it  hard  to 
conceive  of  Ken  Hallenbeck  as  a coin  dealer.  No  to  denigrate  him  in  any  respect, 
but  I have  known  Ken  as  a collector  for  many  years,  and  it  is  only  of  course 
recently  that  he  has  made  this  a vocation. 

"I  think,  in  any  event,  that  it  is  interesting  to  note  the  number  of  voters  who 
took  these  dealer  candidates  and  put  them  into  office  - quite  a heady  bunch. 

Cordially , 

(Signed)  David  L.  Ganz" 

Refer  to  my  comments  following  the  letter  from  Bill  Fivaz.  Additionally,  I re- 
plied to  David,  in  part,  as  follows: 

"Dear  David: 

"Thank  you  for  your  reply  to  my  recent  letter  regarding  the  makeup  of  the  ANA 
Board  of  Governors.  It’s  always  nice  to  hear  from  you,  and  I really  think  we 
are  not  too  far  apart  in  our  thinking  on  the  matter.  Naturally,  I consider 
Ken  Hallenbeck  more  of  a collector  than  a dealer;  and  I supported  him  during 
the  1983  election  campaign.  The  fact  remains,  nevertheless,  that  he  at 
this  point  in  his  life,  a full-fledged,  full-time  dealer.  But,  we  are  merely 
playing  with  semantics  here;  and  my  real  concern  with  regard  to  Ken's  position (s) 
in  the  Board's  policy  making  decisions  was  validated  by  his  comments  in  Baltimore 
during  the  Saturday  Board  meeting  when  he  expressed  ignorance  regarding  the  seven 
point  bourse  study  presented  by  the  committee.  I cannot  convince  myself  that  he 
knew  nothing  at  all  of  the  proposals  prior  to  that  time,  especially  in  light  of 
Mike  Haynes’s  subsequent  letter  to  the  editor  of  Coin  World  (Oct.  I6  edition).  I 
now  regret  having  supported  him  two  years  ago,  and  will,  quite  frankly,  work  to 
unseat  him  in  the  next  election ..." 


Best  Regards , 
(signed)  Cal  Wilson 


"Dear  Cal : 

"Thank  you  for  the  latest  issue  of  The  Repository.  Concerning  the  presence  of  or 
absence  of  dealers  on  the  ANA  Board  of  Governors  at  a given  time  - and  now  I 
realize  there  are  more  dealers  than  ever  - I feel  that  to  discriminate  against 
any  particular  class  of  individual  because  he  or  she  is  a dealer  would  not  be 
fair.  Let  the  ANA  membership  decide  through  the  ballot  box  whether  a person  is 
qualified.  If  the  membership  feels  there  are  too  many  dealers,  then  let  the  mem- 
bership vote  them  out. 

"In  practice,  I do  not  believe  that  being  a dealer  or  not  being  one  has  much  to 
do  with  what  one  can  do  for  the  American  Numismatic  Association,  and  what  one  can 
do  for  the  ANA  certainly  is  one  of  the  most  important  aspects  of  Board  Membership. 
In  my  own  experience,  and  also  viewing  history,  there  is  no  question  that  some  of 
the  greatest  contributions  have  been  made  by  dealers  I have  known  or  have  read 
about  from  the  past.  For  example,  Farran  Zerbe,  after  whom  the  ANA's  highest 
honor  is  named,  was  one  of  the  most  active  dealers  America  has  ever  seen.  Moritz 
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Wormser  served  five  consecutive  presidencies  (of  one  year  duration,  the  term  at 
the  time)  in  the  1920’s,  serving  a longer  time  than  any  other  ANA  president  be- 
fore or  since  - and  he  was  a dealer.  In  viewing  accomplishments  of  ANA  Board 
Members  in  the  past  , I see  no  particular  correlation  as  to  whether  or  not  they 
were  dealers.  Some  dealers  performed  well,  such  as  the  ones  noted,  whereas  others 
did  very  little.  Precisely  the  same  thing  can  be  said  about  collectors  who  are 
members  of  the  Board  of  Governors. 

”So  far  as  potential  conflicts  of  interest  are  concerned,  when  I,  as  a dealer,  was 
a member  of  the  ANA  Board  of  Governors  and  also  as  president  (for  the  1983-1985 
term),  I was  careful  to  absent  myself  from  any  vote  on  a matter  that  affected  my 
firm,  Bowers  and  Merena  Galleries,  Inc.  So  far  as  I know,  not  a single  complaint, 
objection,  or  unfavorable  remark  was  ever  made  concerning  my  conduct  in  this  man- 
ner. Similarly,  other  dealers  on  the  Board  of  Governors  followed  the  same  pro- 
cedure with  equal  success. 

"To  deny  a professional  numismatist  the  right  to  be  on  the  ANA  Board  of  Governors 
would  be  to  deprive  the  ANA  of  some  of  the  best  talent  our  hobby  has.  Certainly, 
someone  who  spends  his  or  her  full  time  in  our  hobby  can  offer  much  to  our  national 
association 


Best  Personal  Regards, 

(Signed)  Q.  David  Bowers" 

I am  in  general  agreement  with  Dave’s  opinions.  In  addition  to  depriving  the 
ANA  of  some  of  the  best  talent  our  hobby  has,  excluding  dealers  from  serving 
on  the  ANA  Board  of  Governors  would  also  be  depriving  them  of  a very  basic  and 
important  right  of  ANA  membership.  I have  suggested  in  the  past  that  the  pres- 
ent election  procedures  need  to  be  greatly  modified.  Numbered  seats  make  no 
sense  at  all.  In  many  instances,  candidates  will  wait  until  the  last  possible 
moment  to  announce  which  seat  they  will  seek,  hoping  to  contest  for  the  seat 
with  the  weakest  makeup  of  candidates.  As  I have  also  previously  stated,  most 
electors  are  inclined  to  vote  for  name  recognition,  and  a well  known  numismatist 
(be  he  or  she  a dealer  or  collector)  would  certainly  rather  run  against  lesser 
known  candidates. 

What  I would  propose  is  an  election  in  which  candidates  are  chosen  from  a combi- 
nation of  geographic  and  profession  categories.  For  example,  why  not  assign  the 
seats  available  by,  say,  time  zones  (4)  (sorry,  Hawaii),  and  one  at  large  seat, 
with  the  remaining  two  seats  designated  as  dealers'  seats.  The  result  would  be^ 
that  the  seven  seats  would  not  be  held  by  more  than  two  dealers.  The  Presidency 
and  Vice  Presidency  could  be  held  by  anyone,  providing  he  or  she  had  served  at 
least  one  term  on  the  Board  of  Governors.  This  would  assure  that  no  Board  would 
ever  consist  of  more  than  four  dealers  - a very  fair  number  considering  the 
hobby  is  comprised  of  thousands  more  collectors  than  dealers.  Certainly,  each 
geographic  region  in  this  country  of  200 , 000 , 000-»-  people  can  provide  one  suitable 
representative . 

I also  have  no  quarrel  with  Dave's  assessment  of  the  job  done  by  past  dealers  who 
served  as  leaders  for  the  ANA.  Indeed,  I feel  that  Dave,  himself,  was  perhaps  the 
finest  all  around  President  we  have  had.  I feel,  too,  that  at  least  one  of  the 
present  full  time  dealers  on  the  Board  would  make  a fine  Prexy.  My  argument  is 
not  with  which  dealers  are  on  the  Board,  but  rather  with  how  many  are  serving. 

When  Farran  Zerbe  and  Moritz  Wormser  led  the  Association,  the  hobby  existed  in  a 
much  more  simple  time,  rare  coins  were  affordable,  and  investment  and  telemarket- 
ing was  not  much  of  a factor.  But,  today  things  are  significantly  different. 
Millions  of  dollars  are  expended  in  a single  auction  sale.  Pension  funds  have 
spirited  away  most  of  the  major  rarities.  (Common  date  Morgan  Dollars  sell  for 
thousands  of  dollars  each.  It’s  just  not  the  same  hobby,  and  the  responsibili- 


ci- 
ties of  collectors,  dealers  and  organizational  leaders  have  grown  enormously. 

When  one  considers  the  monumental  amounts  of  money  at  stake  in  numismatics,  he 
must  certainly  be  concerned  with  controlling  the  practices  of  both  dealers  and 
collectors  to  the  extent  that  fairness  is  mandated  honestly  and  evenly. 

I intend  to  write  to  each  officer  and  board  member  of  the  ANA  shortly  offering 
my  suggestions  for  election  improvements.  I urge  each  of  you  to  do  the  same  if 
you  are  a member.  Addresses  are  found  in  the  front  of  each  issue  of  "The  Numis- 
matist . " 

And  now  that  I have  "beaten  this  subject  to  death,"  on  to  more  pleasant  matters. 

A recent  letter  from  Arlie  Slabaugh , ANA  member  #8621,  reads  in  part: 

"I  think  I have  saved  every  worthwhile  catalogue  I ever  received  since  about  the 
time  of  the  Dunham  sale  (Mehl,  19^1  - CW ) , so  I have  the  early  New  Netherlands, 
Kosoff  and  the  like  (actually,  I was  consigning  coins  to  the  sales  back  then), 
but  I discarded  many  catalogues  such  as  Bolender  although  I probably  have  those 
I consigned  to  - costs  too  much  to  move  everything.  Talk  about  prices  in  the 
'good  old  days"  - I recall  one  Bolender  sale  where,  after  commission  was  deducted 
I ended  up  with  less  than  face  value  on  some  Liberty  Seated  coins.  Or,  how  about 
bids  in  fractional  amounts  like  (his  sales  were  by  the  piece,  not  for  the  en- 

tire lot  - just  like  19th  century  sales,  and  some  of  his  prices  in  the  early 
1940’s  seemed  to  be  from  the  same  time)." 

As  I said,  the  hobby  has  changed. 

»**********#***»**»«************»******************##»**#**»#«**#*##»*#»#***#»#»* 

The  response  to  my  call  for  a masthead  design  in  the  last  issue  was  excellent.  I 
have  received  more  than  a dozen  concepts,  and  have  narrowed  the  selection  down  to 
two  designs.  They  are  both  excellent  (as  were  all)  and  I may  just  have  to  flip  a 
coin  to  chose  one.  In  any  event,  the  first  issue  of  Volume  IV  will  proudly  dis- 
play the  new  look.  Thanks  to  everyone  who  participated,  and  keep  an  eye  on  your 
mailboxes  for  something  as  a token  of  my  appreciation. 

I have  just  received  word  that  Don  Pfau,  an  immediate  past  Board  member  of  the 
Numismatic  Bibliomania  Society,  passed  away  in  late  November,  following  a long 
bout  with  cancer.  Don  was  more  interested  in  philatelic  literature  than  he  was 
in  numismatic  pursuits,  although  he  did  own  a number  of  fine  and  scarce  coin 
works.  When  the  organization  of  the  NBS  was  first  being  discussed,  I contacted 
Don  to  see  if  he  would  accept  nomination  for  a Board  position,  and  he  readily 
accepted,  and  offered  his  services  as  required.  My  most  sincere  sympathy  is 
extended  to  his  family. 


I recently  received  a copy  of  Dave  Bowers’  latest  book,  "Abe  Kosoff:  Dean  of 
Numismatics,"  and  once  again,  this  master  chronicler  of  numismatic  history  has 
written  an  entertaining  and  informative  reference  that  belongs  in  the  library 
of  all  numismatists,  be  they  bibliophiles  or  not.  Dave's  unique  writing  style 
prevents  the  reader  from  wanting  to  put  the  book  down  even  temporarily.  When 
my  copy  arrived  at  the  shop,  I simply  stopped  what  I was  doing  and  began  reading 
the  book,  causing  me  to  loose  track  of  time,  and  eventually  getting  home  about 
an  hour  later  than  normal.  Once  home,  I started  in  again,  reading  through  supper 
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Monday  Night  Football,  the  Lottery  Spin,  Cagney  & Lacey  and  several  late  shows. 
I’m  not  a slow  reader,  but  I found  myself  going  back  to  reread  many  of  the  fasci- 
nating stories  and  anecdotes  narrated  in  Dave's  unimitable  style.  Much  of  the 
information  was  not  new  to  me,  as  I had  heard  about  it  in  the  past,  or  had  read 
details  in  Abe's  earlier  columns  appearing  for  years  in  Coin  World.  But  at  the 
same  time,  a lot  of  it  "seemed"  new  because  of  the  manner  in  which  it  was  told. 
For  an  inside  look  at  the  hobby  in  its  "golden  age,"  you  won't  want  to  pass  this 
book.  The  tales  surrounding  "The  World's  Greatest  Collection,"  the  "Farouk" 
sale,  hoards  of  1916  quarters  and  other  delicious  coins,  and  many  other  stories 
make  this  351  page  biography  irresistable . Available  in  softbound  for  $19.95; 
and  a special  hardbound  limited  edition  (500  numbered  copies),  signed  by  the 
author  at  $49.95  (all  prices  postpaid),  the  reference  may  be  obtained  from 
Bowers  4 Ruddy  Galleries,  Inc.,  P.  0.  Box  1224,  Wolfeboro,  NH  03894-1224.  You 
will  be  glad  you  ordered  one.  Congratulations  on  another  outstanding  effort, 
Dave.  Prepare  for  a second  printing. 


I know  that  many,  if  not  most,  of  my  readers  are  also  members  of  the  Numismatic 
Bibliomania  Society.  As  such,  they  are  rewarded  quarterly  with  a fine,  well- 
written  Journal,  "The  Asylum."  Recently,  however,  the  editor  of  this  respected 
house  organ  has  seen  fit  to  utilize  it  as  a platform  for  airing  his  personal 
attacks  on  those  with  whom  he  has  a quarrel.  Now,  there  is  perhaps  nothing  too 
wrong  with  creating  a little  controversy  (Lord  knows  - The  Repository  has  caused 
its  share),  for  that  makes  us  think  about  things.  But,  personal  inuendos,  bor- 
dering on  slander,  have  no  place  in  a society  periodical  that  is  supposedly  de- 
voted to  the  encouragement  and  education  of  the  hobby.  While  I have  been  accused 
(and  probably  even  guilty)  of  "ruffling  a few  feathers"  from  time  to  time  in  the 
pages  of  The  Repository,  I have  yet  to  resort  to  casting  unethical  aspersions 
on  those  with  whom  I may  have  a disagreement.  And,  when  I have  alienated  some- 
one, I have  tried  to  present  their  side  of  the  issue (s)  in  subsequent  numbers. 

All  they  had  to  do  was  write,  and  - presto!  - I printed  it. 

I have  never  accused  any  individual  of  performing  acts  solely  for  the  purpose  of 
lining  his  or  her  "pocketbook , " or  for  making  "brownie  points,"  or  for  attempting 
to  obtain  press  space  in  numismatic  journals  by  assuming  a "patronizing  attitude." 
If  I were  trying  to  make  "Brownie  points"  with  the  ANA,  would  I be  foolish  enough 
to  criticize  the  makeup  of  the  current  Board  of  Governors?  Or  blast  the  ANACS 
Grading  Service,  the  Association's  single  largest  money  maker?  Puh-lease ! ! I ^ 

The  editor  states  (in  a separate  response  to  another  correspondent  to  The  Asylum) 
that  he  denies  "responsibility  for  any  membership  decrease  (in  the  NBS)'.'  Unfor- 
tunately for  him,  I have  in  my  possession  letters  from  no  less  than  three  former 
members  of  the  NBS  who  state  that  they  will  not  rejoin  as  long  as  the  present 
editor  is  on  the  job.  One  of  these  letters  was  written  by  a respected  dealer 
against  whom  the  editor  of  The  Asylum  filed  a complaint  with  the  ANA,  alleging 
that  the  dealer  owed  him  a small  sum  of  money.  Surprise!  As  it  turns  out,  it 
was  the  editor  who  owed  the  dealer,  and,  after  eating  just  a little  "crow,"  the 
charges  were  withdrawn. 

If  we  are  to  disuss  "revulsive"  patronizing  attitudes,  as  the  editor  referred  to 
mine,  I find  it  curious  that  he  was  so  patronizing  toward  the  NBS  President  who 
wrote  a letter  on  the  same  subject  as  mine  and  the  one  mentioned  in  the  last 
paragraph.  I think  we  may  be  zeroing  in  on  exactly  how  to  earn  "brownie  points." 
Unfortunately,  the  President  of  the  Numismatic  Bibliomania  Society  does  not  ap- 
point the  editor’s  position.  The  Board  of  Governors  handles  that  chore;  and  I 
have  written  to  each  of  these  members,  urging  them  to  appoint  a new  editor  as 
soon  as  is  practicable. 
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If  the  present  editor  of  The  Asylum  wishes  to  criticize  me  for  apologizing  to 
the  editor  of  The  Numismatist  on  behalf  of  the  NBS,  that  is  his  perogative. 
However,  his  statement  ’’If  ever  I think  or  know  that  I owe  someone  an  apology, 
I'm  MAN  enough  to  do  it  alone,"  does  not  ring  true.  I advised  The  Asylum  edi- 
tor of  my  actions  personally  during  the  ANA  Convention  in  Baltimore,  and  he 
wasn't  "MAN"  enough  to  express  his  feelings  to  me  face  to  face. 

In  closing,  I reiterate  that  I have  no  objections  to  a little  controversy  - if 
it  is  initiated  through  honest  differences  of  opinion,  and  handled  in  a profes- 
sional manner.  If  the  editor  of  The  Asylum  wishes  to  make  published  attacks  on 
certain  individuals,  that  is  his  protected  American  right  according  to  the  first 
amendment  to  our  Constitution  (providing  they  are  not  slanderous  or  libelous). 
But,  I would  suggest  to  him  that  if  he  would  like  to  continue  such  assaults,  he 
would  be  sage  in  publishing  his  own  "house  organ,"  at  his  own  expense,  and  not 
at  the  expense  of  the  NBS  treasury.  I do  it,  and  so  can  he. 

(I'll  bet  old  Ed.  Frossard  is  getting  a good  chuckle  right  about  now!). 

As  a sidenote  to  the  above  diatribe,  any  reader  who  is  not  currently  a member  of 
the  Numismatic  Bibliomania  Society,  and  who  would  like  to  read  what  all  the  fuss 
is  about,  may  accomplish  this  by  sending  a check,  in  the  amount  of  $7-50,  to 
Treasurer,  N.B.S.,  24921  Buckskin  Dr.,  Laguna  Hills,  CA  92653-  Aside  from  nine 
pages  of  letters  to  the  editor,  the  current  number  contains  some  fine  articles 
relating  to  numismatic  literature.  Some  back  issues  are  available,  and  may  be 
purchased  at  a nominal  cost.  Treasurer  Alan  Meghrig  can  supply  information  on 
this  subject  upon  request. 

In  one  of  his  catalogues  from  the  1930's,  Tom  Elder  had  the  following  comments 
regarding  the  "value"  of  numismatic  books. 

"A  word  to  bidders  on  Numismatic  Books.  In  my  last  sale  I had  bids  as  low  as 
250  for  books  that  were  worth  from  $2  to  $10.  There  are  no  Numismatic  Books 
that  sell  for  250.  They  always  bring  dollars.  Furthermore  do  you  realize  what 
it  means  to  get  up  one  of  these  Numismatic  Works?  It  takes  from  one  year  to 
five  dependent  on  the  work  entailed.  Take  the  catalogue  which  you  are  sending 
your  bids  from  took  two  months  to  compile.  A collector  without  Numismatic  Books 
is  like  a man  without  a country  or  even  a bed  to  sleep  in." 

Wise  man,  that  Tom.  Even  if  he  was  a grouch! 

A major  numismatic  literature  transaction,  conducted  by  private  treaty,  took 
place  in  October.  Among  a large  number  of  rare  works  bought  by  Illinois  col- 
lector Dan  Hamelberg  from  Armand  Champa  of  Louisville,  Kentucky  was  B.  Max 
Mehl's  personal  set  of  the  American  Journal  of  Numismatics  which  was  sold  for 
a record  price  of  $10,000.00.  This  set  came  from  the  monumental  Kolbe  sale  of 
June,  1981  where  it  appeared  as  lot  #696  and  brought  $6,300.00.  Another  nice 
addition  to  the  Hamelberg  library  from  Armand  was  a nice  complete  set  of  Mehl's 
catalogues,  numbering  II6  catalogues.  It  is  my  understanding  that  the  purchase 
price  for  the  set  was  $6,000.00,  undoubtedly  another  record  price.  My  conratu- 
lations  to  Dan  for  his  prize  acquisitions.  I know  that  they  will  be  a source 
of  pleasure  for  many  years  to  come. 
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A CENSUS  OF  THE  NUMISMATIST:  l888-l893 
by  Remy  Bourne 

(As  most  knowledgeable  numismatists  are  aware,  the  first  six  volumes  of  the  ANA's 
fine  Journal,  The  Numismatist,  are  exceedingly  rare.  Begun  by  Dr.  George  Heath 
as  a private  publication,  the  very  early  numbers  were  probably  not  printed  in 
any  appreciable  quantity  - perhaps  as  few  as  twenty-five  issues  of  Volume  I,  No. 

1 may  have  been  published.  For  many  years  it  has  been  generally  accepted  that, 
in  all  likelihood,  no  more  than  about  ten  sets  survive  today.  Remy  Bourne  has 
prepared  a list  of  the  sets  which  he  can  identify,  and  his  study  would  seem  to 
substantiate  the  very  low  quantity  thought  to  still  exist.  If  any  readers  know 
of  additional  holdings,  Remy  would  be  pleased  to  obtain  the  information.  He  may 
be  contacted  at  RAMM  Communications,  9121  Baltimore  St.,  N.  E.,  Minneapolis,  MN 
554314.  - CW). 


I have  listed  below  what  I believe  to  be  the  known  original  sets  of  the  first 
six  volumes  of  The  Numismatist.  In  some  instances  I am  not  at  liberty  to  reveal 
the  present  owners  or  locations  of  these  sets,  and  in  such  cases,  I will  identify 
these  essentially  through  pedigree  information. 


SET  CURRENT  OWNER/ LOCATION 

1 A.  N.  S.  Library 

2 Armand  Champa  Library 

3 Southwest  United  States 

^ Byron  Johnson  Library* 

5 A.  N.  A.  Library 

6 Eastern  United  States 

7 ? 

8 ? 

9 Eastern  United  States 

10  Remy  Bourne 

1 1 Eastern  United  States 


PREVIUOS  OWNERSHIP 

Thomas  Warner,  Farran  Zerbe,  Andrew 
Zabriskie . 

Koch,  Fouts,  Philpott  (11/23/^5  Mehl 
sale)  see  below. 

Bibler,  Neil  (6/17/^7  Mehl  sale). 

E.  B.  Stevens,  Julius  Gattag  (8/6/40 
Kosoff  sale). 

Jones . 

Assembled  by  B.  Max  Mehl. 

A.  N-  A.  Library.  This  set  was  "lost"  in 
the  mail  in  1964. 

Kolbe,  1970.  Possibly  the  same  as  No.  7. 
Previously  unknown  set. 

Unidentified . 


An  interesting  fact  about  Armand  Champa's  set  is  that  it  sold  for  $7,500.00  in  1984 
and  was  the  second  set  to  change  hands  at  that  price,  as  another  sold  for  that  same 
price  through  private  treaty  2 or  3 years  previously.  Also,  I turned  down  set  No. 
2,  offered  to  me  by  Joe  Lepczyk,  and  was  glad  to  see  that  it  subsequently  sold  to 
Armand . 


In  offering  the  Philpott  set.  Max  Mehl  penned  the  following  commentary  for  lot 
No.  2017  of  the  1945  sale: 

"For  the  second  time  in  my  entire  numismatic  experience  of  forty-five  years  I am 
pleased  to  offer  a complete  set  of  The  Numismatist,  the  official  journal  of  the 
American  Numismatic  Association.  Complete  from  Vol . I,  No.  1,  Sept. -Oct.,  1888 
to  Vol.  LVII,  No.  12,  Dec.  1944.  Fifty-seven  volumes  complete.  Mr.  Philpott 
informs  me  that  this  is  one  of  only  six  complete  sets  known,  and  this  set  is 
undoubtedly  the  best  in  existence.  Mr.  Philpott  is  a well  known  book  collector, 
famous  for  the  condition  of  his  books.  The  first  six  volumes  are  unbound,  mint 
state,  un-cut,  with  original  colored  paper  covers  as  issued  by  Dr.  Heath,  the 
founder  of  the  magazine  and  editor  until  his  death  in  1908.  Vol.  VII,  1894,  to 
Vol.  52,  1939,  inclusive,  are  beautifully  bound  in  full  black  leather,  gold  let- 
tering, with  covers  bound  in.  Last  five  volumes,  January,  1940  to  December,  1944, 
Inclusive  are  unbound.  The  exceedingly  rare  numbers  are  those  of  the  first  six 
volumes,  1888-1893  Inclusive,  which  probably  could  not  be  found  today,  certainly 
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not  in  this  superb  state.  It  took  Mr.  Philpott  several  years  to  complete  this 
set,  a task  probably  impossible  today.  Of  the  other  five  complete  sets  known, 
one  is  in  the  library  of  the  A.  N.  A.  and  four  others  privately  owned.  All 
these  have  their  early  issues  bound,  many  cut  loosely,  and  few  original  covers 
intact.  I believe  that  this  is  the  finest  set  known,  cost  a great  deal  of  time 
and  money  to  assemble,  and  in  my  opinion,  is  worth  at  least  $1,000.00  and  should 
go  to  a real  numismatic  student  who  wants  and  will  appreciate  a proper  base  for 
a numismatic  library.  Two  of  the  50  year  indexes  go  with  the  set.  It  will  be 
carefully  packed  by  Mr.  Philpott  and  shipped  direct  from  his  office  to  the  suc- 
cessful bidder." 

The  set  brought  $585.00! 

In  addition  to  the  known  complete  sets,  Armand  Champa,  the  owner  of  set  no.  6, 
and  the  present  writer  also  have  nearly  complete  second  sets.  Armand  lacks  only 
Vol . I,  No.  1 to  finish  his  duplicate  run.  Also,  the  American  Numismatic  Asso- 
ciation library  has  a second  set,  donated  by  Conway  A.  Bolt  which  lacks  only  3 
issues  for  completion  (Vol.  II,  Nos.  2,  6 & 10).  The  A.  N.  A.  additionally  has 
a number  of  duplicate  early  issues  which  could  eventually  be  built  into  two  more 
complete  sets . 

REDBOOKS:  ARE  THE!  WORTH  BIG  BUCKS? 

Without  question,  one  of  the  most  popular  areas  of  the  bibliophilic  side  of  numis- 
matics is  the  -collection  of  a complete  set  of  "A  Guide  Book  of  United  States 
Coins,"  the  famous  "Redbook."  Published  very  regularly  since  19^6  (19^7  edition), 
this  unpretentious  octavo-sized  work  is  usually  the  first  book  purchased  by  the 
novice  collector  of  United  States  coins.  In  terms  of  overall  useful  information 
available  in  a single  source,  this  256  page  compendium  is  hard  to  beat.  Whether 
one  collects  "hogge"  money,  colonials,  regular  U.  S.  issues  or  territorial  gold 
coins,  he  or  she  will  find  useful  data  throughout  the  reference. 

The  "Redbook,"  was  originally  conceived  as  a guide  to  values,  or  prices,  that  a 
collector  might  reasonably  expect  to  have  to  pay  for  the  various  coins.  During 
the  late  19^0’s,  the  1950’s,  and  early  1960's,  the  work  served  its  purpose  well. 
However,  with  the  investment  explosion  of  the  late  1960’s,  1970’s,  and  1980's, 
when  prices  for  numerous  pieces  were  skyrocketing  weekly,  the  book  became  obso- 
lete even  before  its  annual  release.  As  a pricing  guide  in  today’s  hobby,  it  is 
virtually  useless  except  in  areas  which  receive  lesser  collecting  interest.  I 
have  always  (and  still  do)  recommend  that  every  new  collector  of  American  coins 
purchase  a copy  before  they  spend  untold  amounts  of  money  on  "rare"  coins.  As 
mentioned  above,  it  is  an  indispensable  source  of  basic  information. 

In  recent  times,  a growing  number  of  dealers  have  touted  the  "great  investment 
potential"  of  a complete  set  of  "Redbooks."  As  a result,  prices  for  the  very 
early  (one  through  eight)  editions  have  increased  steadily,  as  a growing  num- 
ber of  collector /investors  scramble  to  complete  their  sets.  Prices  approaching 
$1,000.00  have  been  reported  for  very  fine  to  near  mint  copies  of  the  first  edi- 
tion! During  the  late  ’70's,  when  the  last  coin  "boom"  was  at  its  peak,  I sold 
numerous  first  editions  in  the  six  hundred  to  seven  hundred  dollar  range  (I  should 
also  mention  that  I was  paying  upwards  of  five  hundred  dollars  for  these  items). 

I often  felt  a bit  guilty  asking  such  high  prices  for  books  which,  quite  frankly, 
are  not  rare  at  all.  Not  rare?  Most  assuredly.  Although  I cannot  state  with 
authority  the  exact  number  of  first  edition  "Redbooks"  that  were  printed,  it  is 
my  understanding  and  belief  that  approximately  18,000  copies  were  released.  Now, 
in  terms  of  coin  mintages,  18,000  is  not  a particularly  large  number,  but  in  terms 
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of  a numismatic  book,  it  is  extremely  large. 

If  we  concede  that  the  buyers  of  coins  in  19^7  were  much  more  collector  oriented 
than  investor  oriented,  it  would  be  reasonable  to  assume  that  a larger  percentage 
of  these  individuals  would  be  inclined  to  purchase  a guide  book.  At  the  same 
time,  we  must  remember  that  in  19^7,  the  leading  yearly  numismatic  publication 
was  Wayte  Raymond's  "Standard  Catalogue  of  U.  S.  Coins,"  the  "bible  of  the  hobby" 
for  more  than  a decade.  Still,  it  would  appear  that  the  "Redbook"  sold  quite 
nicely,  and  it  is  my  feeling  that  virtually  all  of  the  initial  copies  of  the 
first  edition  were  sold  quickly.  This  belief  is  supported  by  the  necessity  to 
produce  a second  printing  of  the  first  edition. 

Through  the  nearly  forty  years  since  the  first  "Redbook"  appeared,  many  have  come 
back  into  the  marketplace,  promoted  as  a low-risk  investment.  Numerous  adver- 
tisements espouse  them  as  rare,  very  rare,  and  exceedingly  rare.  Well,  dear 
reader,  I take  exception  to  those  statements.  In  the  eight  or  nine  years  that  I 
have  been  dealing  in  numismatic  literature,  I have  handled  no  less  than  several 
hundred  copies  of  the  first  edition.  On  a couple  of  occasions  I obtained  more 
than  twenty  copies  at  a time  from  single  sources.  For  a few  years,  I sold  many 
copies  to  individuals  who  were  accumulating  "hoard"  quantities.  One  gentleman 
bought  no  less  than  fifteen  copies  from  me  - all  in  very  fine  to  near  mint  con- 
dition! This  was  over  a period  of  about  three  years,  and  as  I obtained  the  high 
grade  specimens  that  he  required,  the  price  rose  from  about  $125.00  to  $700.00. 
Now,  these  were  not  prices  set  by  me;  rather,  they  were  based  on  the  spiraling 
prices  being  quoted  in  the  major  numismatic  publications  by  a few  promoters  who 
were  hyping  them  as  "can't  miss"  investments.  My  prices  rose  simply  because  my 
costs  rose  - dramatically. 

Following  the  "crash"  in  the  overall  coin  market  in  1980-1981,  prices  did  sub- 
side somewhat,  to  the  point  that  nice  first  editions  could  be  had  for  about  one 
half  of  their  peak  levels.  In  the  past  year  or  so,  however,  I have  once  again 
noticed  that  prices  for  the  early  editions  are  beginning  to  creep  up  again.  Two 
years  ago,  while  working  a major  convention  in  Southern  California,  I sold  a few 
first  editions  to  a well  known  dealer  who  publishes  a monthly  investment  news- 
letter. As  I recall,  I sold  him  four  copies  at  $125.00  each.  Shortly  thereafter, 
I noticed  that  he  was  offering  these  same  pieces  for  around  $300.00  apiece.  I 
will  not  state  that  this  markup  is  price  "gouging,"  but  it  does  some  like  an  un- 
usually high  margin,  considering  the  overall  availability  of  the  items. 

Please  do  not  misunderstand  the  purpose  of  this  commentary.  Like  any  coin  series, 
regularly  issued  periodical,  or  a work  printed  in  various  editions,  the  "Redbook" 
has  become  a collectible.  Indeed,  the  first  complete  set  of  numismatic  books  that 
I suceeded  in  assembling  was  "A  Guide  Book  of  United  States  Coins."  I finished 
my  set  in  1978,  at  a total  price  of  about  $200.00  (that's  32  editions  or  an  aver- 
age of  $6.25  each).  That  same  price  today  wouldn't  buy  one  first  edition. 

I still  encourage  anyone  who  is  so  disposed  to  go  about  putting  a nice  set  of 
"Redbooks"  together.  I feel  that  there  is  little  question  that  they  will  prove 

to  be  worth  more  in  years  to  come.  However,  I would  urge  anyone  who  is  in  the 

process  of  building  a set  (or  anyone  considering  the  task)  to  "shop  around"  and 
force  the  dealers  who  are  specializing  in  this  area  to  be  competitive.  Be  tough 
and  learn  to  negotiate.  Run  buy  ads  in  the  coin  publications,  offering  what  you 
feel  to  be  a fair  price.  I repeat  - "Redbooks"  are  not  rare.  They  are  out  there, 
and  with  a little  effort  and  patience,  you  should  eventually  be  able  to  assemble 

a nice  set  without  having  to  pay  a "king’s  ransom." 
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